n the near months for outside account,
with buying having been induced by ll'u‘L
bullish performance of both March and
May. Both thess apring months, how-
ever, contained & large short interesi,
while they were subjected to conslderuble
bullish manipulation from some of the
hig epot firme.

Thia vulnerability of the near positions,

—
GLINE IN AUG“ST Other wheat markets were:
Open: Migh Lew. Clos Prav
‘D Minneapnlie: ing o8l em ing. cluss,
JUIS. cciiiininiie B8 L ity m‘." L
Lo T My ok
D M My NI N
Bl ML By By
M RN RN BNy
LM | L FLP (M
o | duly e B 1l N
thnr “l'llth“ I"f“"‘“""d h.‘ October nl‘: "y :Ts\. r_n: :g
December Wiy Kily My By MY
Wenkness in the Near Reeelpts and exporis were :
Wheat Oorn. Oata
i Receipis- New York 118,000 53,000
Po""““" Exporie-New York m: on 1% 3 :l-n
———— Roceipta-Interior A on 1000 8,
Exports -Clearances 1,685,000 19,000 33,
a . Car lot wheat arrivals at Northwestern
SEN IIMEN T “OR" BEARISH roints were ;
i Last  Last
werk year
\ " ' l\lmnnrmiu. T M "
" " " Juluth L]
Many  Are  Now  Predicting| uuih .. N o
Eyven Mueh Lower Totals "
Prices Cash markets fnnow Wheat--Neo. 1
] Northern at Minncapolls, s§'ye.; No, 1
Northern spring €. 0. b, $1.00%; No 2
red ¢. I f, export, 87%c.; ? 2 hard
" f. o h, K0ige.; No. 1 Manitoba f. 0. b,
Niates Weather, ¥
otton  Nia $1.001. Corn- . T88¢.,; N’o:
" 1 Carnlina. partiy eloudy, prob- | g yeljow, 8%, T1%ge. Oata—
By ' showars in the Injerior to-day; o 2 white, 44':%M 4bc.; No. 3 white,
‘ ful to-muriow, |Ight te south | 431, gdde.; standards, 44@44%ec. Rye—-
ad® No. 2 Western . |, f. New Yorsk, 670,
p “ Carolina, Georgla,  Alsbama, | Harley—Malting e, 1. f. Rulalo, 656@56e.
e & . Lowisiana, partiy  cloudy, | Flour—Bpring clears, $3.80@ $3.06; apring
gooba scatierad thunder showers to-day | puients, $4 206 84 %0, Kansas straighta to
: 2 ght to moderate varlable | arrive, §4.204 §4.35.
ads e —
v PTTEL Tex generally falr to-Aay
: gt to moderats south MISCELLANEOUS MARKETS.
s nde e e e
¥ Fexas meneraily falr today | Coffee Trading s Dull, With the
i to-morrow :
' Ver Okiahama generally fair to-day and Undertone Steady,
(5. morrom t much change In temperatura Coffee displayed a stendisr tone yestar-
For Arkansas, generally falr to.day and |day on a light volume of buying, reflect.
wemoarraw . not much change In temperature. | g higher European cables. Most of the
buying, which was but little in excess of
Puzzing irregularity marked fluctua- | 20.000 bags, war in the distant deliveries
ong i ootian yesterday, although ”,,,‘lwmu\ receipts were smaller. Rio ex-
A Wt Wi hange on London was unchanged, and
indertone was at times somewhn 1ERVY, '““‘“I” Al Nao Paule was faverabla
wing to lHguidation of near months | The market closed 4 to & points higher
vugust was  conspicuously  weak  and | Havee opened stendy, 'y fr. higher, and
seemed 10 be the chief point of anu.-kl-lﬂnwl W to A& fr. higher.
‘ - amburg  opened unchanged % 14§
(ram locwl professionmis 1t is lflll‘\l‘fll ple. lower and closed Y% teo 14 plg.
{hpt there is & considerable long Interest |, cher  Rio No. 7 was lower at 500,

Kanton No
Nantos No, T
Itio  Hantos receipls were 27,000 bags,
against 20,000 last year. At Bao FPaulo
they were 23,000 bags, against 256,000
last year, and at Jundiahy they were
24,000 bags, against 24,000 last year,
Warehouse deliveries of HBrazilian ocoffee
ut New York and New Orleans wers 49,
158 bage, aguinst 42,252 last week.
I'rices were:

4 was unchunged at K700,
7 was unchanged at b§000,

The Big Slidet

New Havan not only sold at a new low
mark for all time, but oclosed only 4
above the bottom st 82, The stock has
now entared rather definitely upon new
ground which acoording o chart readers
and other spscialists In market fluotua-
tions e a highly significant point. On the
wave of liquidation caused by the passing
of the dividend on New Haven last au-
tumn the prles was foroed down to 858,
But 8o obvious did It seem an this de-
cline that the stock would sell very muoh
lower that an enormous short interest
was bullt up. This short position waltad
in vain for the 'hig sitde” and after
ward covered at a loss, the stock ad-
vanoing to 78 in the prooess. Bince last
fall there never hus been any wholesale
Hquidation from real owners. Dnibbling
eclling of course helped the stock work
baek o the present leval, but mors than
anything alse the reaction from 78 waas
hrought about by the edmination of the
short Interest. Investors held on tena-
clously all through the senmational Mellen
revelations, undoubtedly becaose of the
ganaril recognition that these incidents
helonged to a day In financs that s desd
But the wituation facing the investor now
s different. Tt b something whish affects
the outlook for his stook directlv, The
question Wall Btreat ta asking (tself s
Lwhether the prosy of a Gover dis-
solution suit 1s o bring a seoond wave

of liquidation from Investors. In any
evant the spactacle of New Hawven (f It
gets 1w the 60 mark will be an Inter.

esling test of certadn epeculative theo.
ries,

The Unanswerable Argument.

A man walked into his broker's office
yertorday morning and asked what the
broker thought he eught to do with some
Missouri Pacifie stock he held The
broker directed attention to the financial
condition af the property, mentioned
prevailing bellef that seoner or later the
ompany would probably have fo b re.
‘nr's.'.m’unL necessitating the pavment of
1 hig assessmant and In efoncius
vigsed that the stock ba msold. ' Kut.
plied the customer, "1 mot mina at par.”

the

Foor Rensoning.

That there was conalderabie speculative
buyving of Mlssourl Pacific stock yester-
day other than a covering of short con-
tracts Is entirely likely. 1In fact in one
office the remark was overheard that
Missourl Pacific was tha cheapest stock
on the list, There Is & bulllshness that
Is based aimply on comparisons with
previous high records. To some specu-
lators u stock that has had a particularly
sharp deciine |s always irresistible and

s |could bhe tiue only

hers I8 Missour! Pacific at the lowest
price in seventeen years. The argument
that & stock or hond s cheap simply be.
cause o few duys ago 1t sold five or len
points higher is, of course, worthless. 1t
if there had been no

good reason for the decline. The price
pald for a security last week or lasi
vear has absolutely nothing to do with
its preaent value or future cours:
speculative Liguldativn.

The Rock I[sland collateruls solid down
to a new low price of 274, or more than
v polnts under the price n e 11
publication of the renrgan Mmoo plng
The continuance of selllug in this quartes

not sltogether efasy (o unde statd
There s no necessity tor the hoiders of
the bonds to put up any mons inless
the wizsh to do 6, They can still pre
gerve an intereat In the new company

without doing so. In this sense, thore-
fore, no bondholder is forced to liguidate
through inability to stand the gaff. More.
over, It does not appear to be the part ot
wisdom for the bondholdir to sell out
now and take a huge loss, The chances
are that the worst has heen experienced
g0 far as the prices of the gccurities
concerned.  Apparently the only explunin.
tion remaining is that the selling proce d
from speculative sources. On every poin
down from 50 there was heavy buying of
these honda hy speculators, who argued
that the bhottem had heen reached and
there was a chance of a quick profit. At

ire

sherefore, has encouraged the bear ele- - 1 .
ment on the exchange Lo become more wg- Sales ".‘| -y ‘lil"‘"
gramive. Eince the lesuance of the bureau | jguuary 5 D
report on  July 1 and the favorable February . 62
weather conditions there has been a de- I ;‘-ll'lh *
wded growth in hearish sentiment Kven “':';‘ T - pa '.l
wme of the most enthusiastic bulls who | 50 pedals 4 "
were predicting 18 and IR cents early in| Augum w4
tune have now aligned themselves with | seplember L ] L | L [}
18 hear element and are predicting & Q';"‘"":";';"‘ :"
irop to 111, cenla December 11,280 N 88 b

The neather yesterday was somewhal i
more favorable, as detailed reports ’*"“"-‘i “"""I 'I"nl‘i-\ﬂw o 2
showed quite a good deal of scattered pre- | B '_r""l'.'"" . T Iw""lq "";‘ "‘l““‘"“'
pitution in central Texas, with showers "'“ oo "“.I ’ “ r‘ ,o ..'m‘.‘..{\'f' .
anging from half an inch to more than| " g - T »0 47§24 ; fam.
wo inches at Dublin, Temple, Waco, "“ i # l"”r\.‘. Refined :‘”"'
Hrownwond Ballinger, Eastlund and \' : A et e '";‘;”.'f ol LR LY
other points in central Texas b -::n A .”," $11.2

Advices [1om the Hastorn belt are move | RICAED PO Were )
fuvorable than they have been since 1801 P Open: H "“ Tow  Clos l“rf'
It looks us if the August movement of | (Ut 2 T g wk o
otton in Georgia would break all ;~|-' '\.-;-nwn!u-‘ =0 50 SR S04 .37
vious records if the demand s uu---| Lard
a believed tha' hoth tieorsin and ||‘“-‘ . iy &l I8 R e
amiu will produce bumper crops, and rL e | r"";“." - . 02 0% 1

y feature that milltates agwinst "i July 1% 11 % 119 '
smllar performance in the Carolinas | l‘-rwrmlvr-' 1 s 1% L2 11.%)
the lntencss of some of the cotton in thoee Bugur —Baes of 75,000 Cubas  were

¢ Btales ' made o the American Sugar Refining

Fhe murl s thoroughly lguidated, llmmvm\ vesterduy  at 28¢,  which
FWEVET, AN i* A question if it i8] (jeaned the market, and brokers expect

hecon oversold This may not | pgher quotations  will be established
ve -y {oan influence  s0 ‘ong a8 | ghortly.  Hefined sugar is unchanged at

& weather r 4 favorable as It 4 g0

ow. bhi vould furiish 0 leverage The fact that holders of raw sugar are
5 nsideralble  importance for """"{Ilnvrn”\ refus ng to sell ut current prices

£ ¥ i he subjected | o cournged the belief that mooncr or later
L OF Crop Scare, gquotations will be advaneed from thelr
G .i oned stead) O points lowar present level, atdd on this secount Cuban
y " 8 ugher |-.-\n- for sptemiber and 0 her delivery
Open  High: Low. Clos Prev | e decidedly firmer vesterday, closing
uly n'_”:’t lf‘:-‘ o e Vo ....:‘ 1-16 higher on the day
i ahar 1217 1.0 | 11 1w Quotations for Cuban raw  sugar fu-
Decomber 1228 1986 12 IR 10T | qures, basis 06 degrees, ¢ 1. f. New York:
ANUALY 1293 1281 122 28 122 Bld. Asked
on ut New York was un i I"ll s 5.0 16
. J H uthern spot markets were un- | 4 i L N
"l"ll4 tn 2-18 lower., with New Orl leans | nier + s

E-14, GGalveston 181y, Mavannah 137 '
Houston 13 5-16, Augusta 14'5 and Mem- %

s 137, SEEK MEANS TO MEET NOTES.

The New Orleans market was steady ——

Jftar the closing here. 'rices there were . | Bankers Meet To-day (o (onsider
. " e
'?:::“ ’,‘.;‘," t,:::' ‘I., - Gireat Norihern Debt,
-.7‘:"'. ' |1.; : ;“ : ‘ ‘ : Representatives of J & W. Selig-
Decomber T 12 81 5 14 2% 1o o | man Middendor?, Williums & Co. and
AHLArY ww 14 12 1231 1 |“'|l'|lm|l & Co. will meet to-day to at

The Liverpool market was steady, Th.-r-’h mpt to devise a plan 1o meet the §11.. |
nad a dull businesas in spot cotton, with | 000,000 three year o por cent, gold notea
uiddling 1 point higher at 7.38d Bales, | 0f 1he International and Great North
4000 hales leceipts, 1,000 bales: none |ern Rallway Company  due on August 1
AMericar The bankers who wer instrumental in

Prices at Liverpool were: bringing out the offering al the time of

Open High Low Cloa-  Prev. | 118 i8suc sald that this will be the second
ne eal ’1 ing cvlose. | meeting held for the mame purposs The
L™ T10 " .00y T Internutional and Great Northern Hail-
4.4 2 "" ":m" ',"' :"‘,‘I way Company ig one of tha subsidiaries
’ e 32 Ly lof the Missouri 'acific
M. bide to Liverpool were: hll‘ TThe Missourl Pacific securities enntin-
October, 12,10, December, = |u|-d thelr decline vesterday, as did the
1228, The market thera In :lu- | conmmon mnd proferred atocks of the Den-
to open tn-day 2 to 4!y points down [ver and Rio tirande. At the offices of
Port receipts and stocks were: ‘“,.‘ Misgourl Pacific no explanation was
Re Tast Last | rortheoming us to the reason for the
Galveginn w:r-;: m."',,"' ‘"r' Ldectine and the officials still were con-
New Orleans " 111 1 ltent to interpret the drop as tha result
Savannat (] " . rorald
AL ! : Pacific, which sold at 1715 on
\“",'IW'PP “; 1 1an | Tuesday, fell 1o 11 vesterday, one point
Mot . » % 4T el above Its low record in I8RT and 1y
Interior receipts and stocks were Wu-u-i.« ||.--:nn W ---\m--‘;l.u ;-1-‘- ose.  Yester.
day's closing price was T
l'rtnln.ln \I;-.a.rl E::vl 1 Denver and Rio Grande common closed
Rangtan "o n 4018 | 4 K, w losx of 1 point from the previous
M 1 WA aas close, while the preferved at 134
E | -\:¢ | It F‘f': | registered a decline of 1% pointa
Estimated port LuTl Lt
9 ¥ . Neur
svemon. .. T tacen 1o | THE CHICAGO MARKET.
New Drlpnie to 150 a0 | .

Faports vesterday, 10,008 bales.  ‘Total Criicann, July § Phere was 1o speclal
thus  fy4 this season, 8730000 bales, aldn "."“”" in the fAuctuations to-day,
iga.nst 8 374,000 bales last year, with the most interest centred In Unlon

Carbide and Chicago Rallway, series 4
THE GRAIN MARKET | The Kansas City Light shaves maintained
: | Arm tone Sears-Roebuck was extremely

9 - i-!u\ The bhond department Was qulet,
Wheat  steadies on  Bullish Crop | O prices showing an easier tendency

News After Previous Declines, |  The summary 3

| Open- High- Low- Clos
W iter undergoing declines on the Sales ne sl el g
IR crop report and lowey | Am Nadi 0 b0 d0a 4
i vesterday and prices wt o Am ": “"
waedl Hittle ehange from the I ‘: ,::' 'n:'," sories 1, W
. \ =~ s anil GINITESIOn | i Uhgo Rye series o
bis the greater part of the 0 Com  Edisnn
€ vere reports of extremely ! ‘|"_ u“:‘.“;i"fds ‘1‘..l;|lll sk
oth helte and Sy & in 0 K ¢ Ry & 1. otfs
gether with news of additional K C Ry & .
g Houth Dakota o S:‘”le:" Oats 240
femmnd waa quict Ruyssin I |-I>I_Iu‘.|bu-r Outs pf 1041y
i3 ews contlnued unsatisfactory. | Ais -vm"-l |kn(’;\‘lln “"'}
s of new wheat to arvive In ! i Bwi 3 w2
totalled 1,000,000 bushels “3 Union Carbide : Wy
c wies  wirong mnd  finished  with | . ‘H“hl"‘“
f s to Yige, with the greateat | ':‘_::,::"":: "“ et '
: L the December delivery Maore | ey |‘||;,- Tel Om
Veuther oomplaints came from  the 1and Com Edison o= .
A the Government's osti- | %00 Peoules Gas ref
vas amaller than expected. Tt was |
“y enorted that arvivals of Argentine | RAEROAD EARNINGS
v of inferior guelity and -'un"-‘ R,
vy, Ot was slightly nigheg | The New York New Haven and Hart-

- sliy with oorn | ¢ ennita for May as fallows

Choaugn nrices ware 1814 Changes

Wha Open High- Law Cloa Prev

A - (! 444 580,204 De $120.087
Septamher iy Thla  TEAg iM% | Op oexps and taxes 4328146 De 208,068
Decemiie T BTy Bllg My

bory Oper  income 10
Toly e wely [TT% ' (iron me L
'r‘" -‘.:.-vr £y Wilg  #0% A% | Peductions 2%

' ihep ! 'y

i L1} 2 s 7y W 5

L, - o e a7 ] .

Pewm ber Hidy Ay ) ? :l,|r. a--: .~|-l‘ |"\ T 'n (% il l‘r.’ ¥ INR N4K

New York wheat prives were ¥ 4

Open High: Low Clos: ey Miper neame ;75 anl |.7 }.: $ ... -'._T

i i i, ologe. | At i ne ‘ 0 431 I:nw i a2k 540

Ry w (;a Wh Lreductinns B Lo

k fin % E5 Dec. $L.004,604
. - - E

'HI\FI- the decline was staved long enouh
vge hiopes of this Kind and then
venkioas was rengwed 1t was just
sort of situntion tn encourage irad
apeculatars and It s certain thnt
if thess peanls got “hung up'
The publieatian of the plan
by a sharn apurt in the
mendous  deallngs [ince
haw suggested speculn
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Baltimore's Dividend.
Raltimore

vent
being at least
a 8§ per cent
| quired to pay
$2. 480,005
along ha

ear had co:s

and Ohio vesterday pald &
dividend, but for the time
Raltimore cannot be called
stoek. The full amount
the dividend was not earnad
The ex Baltimore
heen that the foods last
the rowd a lot of money
But even making  allowance for the
$2.112.085 which wAs apent out of earn
ings for permanent reconstruction of prop-
erty damaged or destroyed by the floods
the year's surplus fell short of the divi

dend requirements by 357,000 It Is
pointed out, however, that '!Iu-r exLran -
dinary charges might have been exte nded
over a number of vears instead of belng
disposed of ance The aurplus was
further reduced by $500,272 representing
interesy not collected on wdvances made
to the Cineinnati, Hamilton and Dayton
Probably the directors in maintaining the
regular distributlion were impre wned by
the tang!ble improvement in the rallrond
business In the past few weeks Rall-
road axperts declare that the current busi-
ness of the roads in the Eastern territory
is better than is generally known and
that statements from now on wWhen they
appear will make » far hettar comparison
than those of recent months

s

per
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all "
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Muhn=Loeh Ofer Clty Ronde.

Loeh & Co, and Willlam A R
offering New York city
nterchangeabls gold bhonds As
102,10 and acerued interest to vield 4.1°
per cent The honds are due March |
1964, and are aceeptable for deposit un
der the workmen's compensation act fon
the wecurity of deposits and for sureties
hy the eity of New York., the State In-
Depart anid undsr the bhank
of the Etate

il
il

Kulin,
& o, ure

per cent

ANCH want

laws

BUSINEBS TROU‘BLES

Ing

NOTMAN & CO.-A
has hesan  flad
Ruhin  Shapiro, Jacob ®hapiro
Motman and Alex Packross, wha campoass
fiem of R, Shapiro, Retman &
manufaciurers of walsts and dresses at 12
Wi tieth Lianhilitles &re
| 3L m.n LD Judge Hand
appointed lelhn Hembaugh re
eiver, hond 84,000
HERL R'!!V[’Eltﬂ—-»\ pe o
ruptey hias heen Aled againsg Mer)
berg of 27 Bond st Mr, Birnberg has
" m.rm!u-lurr of ostrich feathers

nine yre
\hl!\l!\\[ "WRINSTRIN tallor
Cauldwell avenue, The Rronx
petition In bankruptey,
$251% Aand no spasis
SIMON ECHULMAN, haker of 384 Eawst
Lighth =treet, han filed a potition in bank-
ruptey, with liabrities of §3 788 and assets
111th

L
KALISH, pedier of 181 East
street. has filed a pletition in bankrupiey,
vith Mabilities of §1 881 and asse:s §1.2
lHIll!' I HERBUNRGER, JR. residing
Second avenu has Aled a petition
1..;.\1 upley t\llh Habllities of §1.509
nn AREels
ISKNBERG WERNER
INC - Judge Mand has appointed Miss
Hertha Rembaugh recsiver for the lTsen
berg Wernar Importing Co. In impart
ers of hats at 4b E. Beventsenth &t
hond, 82000
LOUIS KOFFMAN
palnted John T,

petition
suninst
Hamuel

R. SHAPILO,

in hankrupiey

bank
Rirn

n

713
has filed a
with labilities of

of

and

IMPORTING 0

~Judge Hand has ap
Lyvttle recsiver for Louls
Koffman insta'lment dealer of 425 Jof
fersan place, Rranx. hond, §500
MAURICE I, AMANZON manufacturer and
dealer In skirts st 115 Delancey st
Avenus A and J» W hirty fourt!
midddes an wEesigniment Clarency
Houghton Mis labilitiss are ahoul
N0 and nominal assets 84 000
HURIN & WRAMER Tsidor Rubia  and
Josaph Kran manufucturers of furs At
&k Twelfth has inade an ssslgnment
to Adlsl Vandeweghe,

't

$2.-
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Battleahips’ Sale Helps Sub-Treas-
ary at Olearing House.

The "slate” at the Clearing Houss yes.
terday showed that the Sub-Treasury had
the record breaking credit balance at the
former institution of §135,478,101, It was
suld to be the largest Individual credit
balance aver shown at tha Clearing House
and represented tha payment for the bat.
tleships Idaho and Mississippl, which
were sold (o Greece,

The checks for the payment of the bat-
tleships went through thes Natlonal City
Bank and the Riggs National Bank ol
Washington.

THE BOSTON MARKET.

Boston, July #.--~Trading wae quist
with a generally firm tone. Boston Ele.
vated was a wstrong feature, advancing
8y to #0Y, a new high record for the

year. New Haven touched a new low
record price. HBoston & Maine lost % (o
86, Among the mining lissuee, Uranby

sold at 79, offy? points.  lIsle Iovale de-
clined %, while Utah Consolidated loxt

@ halt, The Industrials were featureless.
The suminary :
BONDY
t:en High: Low. Cles-
Sales ool et Ing
AAM T & T col ds.. W Mty Mg MYy
1400 Am T & T ov dlge, Wiy W'y Mig Wiy
1AL G & W is g W s ey 4
4 Weslern T & T on, 87 Vg W e
MISCELLANEOUS
M A A Chem iy MYy M LY}
1A A Chem pf ., Mg MLy My 8y
10 Am Pneu d of Lt w'y
139 Am igar e
w AmMm Sugar pf 9
M AN T &7 . »
it Am Waolen ot .
1 Amoskess .
| Amos ol
1% Gen
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Bay Siale (.n (LTI T TR TP TN o A2

Bohemia e 'y

Boston Ely 5

Calaveras L 17-18

Chiel Conas ~ K3
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Firmt .\ullnlln 11514 2

Goldfie Cons 17-18 I
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U'n Verde kxtension L (™
Morthern Pacific Tssune ALl Sold,
1 Morgan & Co. annouticed vew er-

Jdiny that the $20,000,000 Northern Pac.fie

4 refunding and improvement bonds

recently offered have ull been gold I'he

COMIPAY s new efunding and lmprove

ment mortgsnge has been executed in fa-

vor of the Guaranty Trust Company as
trustee It covers 8,271 millexs of roud

Chicago,Burlington & Quincy

cents (§1,000,844.08).
Sealed proposals will
undersigned at Its office,
York (‘lty
J 13

be received by the
140 Broadway Naw
until 12 o'clock noon on Monday,

urchase of notes will he mallsd
#14, and tha notes #o purchased
dalivered 1o the undersigned bhefore

on .

must he

the ciose of business on July 20, 1014, on
which date interest will coepne

GUARANTY TRUAT COMPANY OF
| NEW YORK

A
an

=7

J HF)H'HII..[.. President.
Dated lunn 1914

I\l( IU' lilllll KE .l(li lll\l ‘\.\'J'
d Bonds, due July 1,

rst Moriguge 5°- Go
n oy 1941
York

Central Trust Company of New
Trusiee ,-P"" not|
Article Heven of a vertain indenture
by the ahove Company, dated July !
It will receive sealed proposals for th

to it of the nhove described honds al

e that in accardance with
made
9

nnt tn excead One Hundred and Fiv
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CITY OF NEW YORK

4'4% Interchangeable Gold Bonds
Due March 1, 1964

Free of Federal Income Tax and all taxation in New York State except
for State purposes

Legal Investment for Savings Banks and Trust Funds in the State
of New York

Acceptable for deposit'under the New York State Workmen's Compensation Act, for the
security of deposits and for sureties by the City of New York, by the Insurance De-
partment of the State of New York and under the Banking Law of New York State.

Application to list on the New York Stock Exchange will be made in due couree.

Price (subject to change) 102.10% and accrued interest
| to yield 4.15%

At the above price, this issue of bonds returns a higher Income yleld
than any of the other New York City issues

Kuhn, Loeb & Co.

Pine and William Streets
New York

Wm. A. Read & Co.

Nassau and Cedar Streets
New York

PBe Own and Offer Subject to Sale:
$500,000

| Northern Pacific Railway (New) 4'2s

Legal for Savings Banks and Trustees in New York,
Massachusetts and Connecticut

NET EARNINGS FOUR TIMES INTEREST CHARGES,
Price to yield about 4.647;

| KISSEL, KINNICUT & CO.

Hartford New York Chicago
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